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YAMPA VALLEY HOUSING AUTHORITY BOARD MEETING 

May 8, 2025 

Leah Wood, Yampa Valley Housing Authority Board President, called the meeting of the Yampa Valley 

Housing Authority to order at 12:00 p.m. 

Board members participating included: Leah Wood, Catherine Carson, Cole Hewitt, Kathi Meyer, Reese 

Freeman, Angelica Salinas, Jim Beers, Lou Tortora, Maddie Ward, Mark Halvorson, Jessica Valand, Dakotah 

McGinlay, and Patrick Phillips. Michael Ann LaMotte was absent. 

Others present included: Jason Peasley, YVHA Executive Director; Elliot Lawrence, Deputy Director; 

Sarah Newman, Administrative Assistant; Alyssa Cartmill, Regional Property Manager; Emily Katzman, Grants & 

Project Manager; Elizabeth Hinchman, Grants Coordinator; Araceli Googins, Housing Navigator; Mandy 

Tomassetti, Accountant; George Eck (YVHA attorney); Robin Schepper; John Fancher; Bob Schneider; Steve 

Muntean; Tim Sabo; Chris Paoli, Michelle Parilla, Lee Calihan, and Noah Z. (The Agency); and Julie Coccaro of the 

Steamboat Pilot & Today. Sarah Katherman prepared the minutes. 

EN RE:  PUBLIC COMMENT 

  There was no public comment. 

EN RE:  BOARD MEMBER COMMENT 

 Jim reviewed the handout of talking points for the Board Challenge for May 2025, which is to get 

the word out regarding the Brown Ranch Solutions Project. Jim noted that the handout includes the names of the 

community members on the DST. 

 Dakotah reported that she had received several emails regarding the extended leave policy. She 

also requested more information about the updated soils study. 

 Leah said that the Executive Team is preparing goals for Jason for when he returns from his 

extended leave. She asked that all board members who have not sent in comments regarding the goals but that 

want to participate, should email her by Monday at the latest. 

EN RE: ELECTION OF BOARD OFFICERS 

 Leah reviewed the slate of officers recommended by the Executive Committee. She said that the 

new officers would begin their terms on July 1, allowing a month of transition time before Leah leaves for Mexico in 
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August. Leah said she would be participating remotely and would be available for questions during her year-long 

absence. 

MOTION 

Jim moved to approve Kathi Meyer as President, Lou Tortora as Vice-president, Cole Hewitt as Treasurer, 

and Sandy Jacobs as Financial Officer. Patrick seconded. The motion carried unanimously. 

EN RE:  CONSENT AGENDA 

The following items were presented on the consent agenda: 

a.  Review and approval of the April 10, 2025 meeting minutes 

b.  Review and approval of March 2024 balance write-offs (none) 

c.  Review and approval of March 2024 check register 

d.  Review and approval of March 2024 financial statements 

MOTION 

Kathi moved to approve the consent agenda, items a – d, as presented. Lou seconded. The motion 

carried unanimously. 

EN RE: STAFF REPORTS 

 Jason stated that the first community meeting for the Brown Ranch Solutions Project will be held 

tonight at 5:30. He stated that the DST has requested the attendance at their meetings by a rotating member of the 

YVHA board. He said that Lou attended last night and that a calendar would be created to ensure attendance at all 

the meetings. A rotating City Council member will also attend. Angelica said that the BCC had declined to 

participate as an observer but would be happy to follow the process through minutes and reports and would plan to 

attend if BCC input on a particular issue is needed. She added that Melina Bricker (Assistant County Manager) is 

participating in the PCT. Leah offered that the communications that will come out of the meetings as well as the 

level of participation expected by board members needs clarification. 

 Jason said that he had been working hard at preparing for his extended leave. He said that he has 

delegated particular tasks and duties, and that Elliot will lead the organization in his place. He expressed his 

gratitude for the opportunity to take the extended leave and said that he does not anticipate there to be any 

interruptions in YVHA activities. 
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 Elliot reviewed the operational and property updates detailed in his written report, included in the 

meeting materials. Leah said that she wants there to be board member participation in all of the community 

engagement and clean-up days. She asked board members to confirm their plans to attend. Dakotah asked about 

the United Way Day of Caring. Elliot said that staff would be participating on May 21st at the Boys’ and Girls’ Club.  

EN RE: USFS HILLTOP DEVELOPMENT UPDATE 

 Jason updated the board on the progress on the USFS project. He stated that it has been 

confirmed that the land lease can be assigned to an entity wholly owned by YVHA, which will shield the City and 

YVHA from many development risks. He said that the appraisal of the property had been completed, and the 

valuation is sufficient to qualify for $0 land repayments. Jason noted that that lease will contain a provision that 

would unilaterally allow the federal government to modify or cancel the lease at any time. He noted that this is 

provision in all federal leases and, although the provision is never exercised, the assignment of the lease to a 

separate entity will insulate YVHA to a large extent. Jason also noted that there is a significant funding gap for the 

project and that YVHA will need to secure funding sources in order to make it financially feasible. Dakotah asked 

about the provision of two years to initiate the project. Jason said that this provision will allow YVHA sufficient time 

to evaluate the project and to walk away without penalties if it is determined that it is not feasible. 

EN RE: REAL ESTATE TRANSACTION MANAGER UPDATE 

 La La stated that The Agency, with Chris Paoli as managing broker, had been selected to serve as 

the real estate transaction manager for the Cottonwoods at Mid-Valley. She said that they would be assisting with 

the up-front qualification for the deed restriction and would be providing support, guidance, and training for staff 

while ensuring an easy purchasing process for first-time home buyers. Jason said that The Agency has already 

been actively assisting in developing a pricing strategy for the units. 

 Chris said that he and a staff of 4 or 5 agents would be taking on the project in the spirit of a 

community activity rather than as a regular business activity. George said that a draft contract defining the 

relationship between YVHA and The Agency has been forwarded to Chris for comment. 

EN RE: PRICING STRATEGY FOR THE COTTONWOODS AT MID-VALLEY 

Araceli discussed the importance of homeownership and the sense of belonging that it provides. She 

presented the five floor plans that will be available at the Cottonwoods and reviewed the various views, decks, 

storage areas, amenities, and parking arrangements that will distinguish the different units. Araceli presented the 

sales materials that will be used to market the units. She emphasized the target market for these units and how 

much it will mean for the residents to own their own home.  
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Jason reviewed a list of sample households/professions, their incomes, and how they correspond to 

different AMI levels. He presented a cross section of Buildings 1 & 2 showing each unit, color-coded by designated 

AMI level and condo size and type. He noted that each unit has unique attributes that will be factored into the price. 

Jason stated that how the units are priced will affect the pool of potential buyers but will also have a financial 

impact on the organization and its partners. He stated that the costs of development are rising and that interest 

rates, which are the biggest lever in determining buying power at a given income level, have risen significantly 

since the pro forma was developed. Jason stated that the only way affordability is possible is through subsidies. He 

noted that the subsidy (under current assumptions) for the Cottonwoods is approximately $48,000 per unit; the 

subsidy for the Reserves (a LIHTC project) is $283,000 per unit. Jason added that AMI levels (which also include 

interest, dividends, rents and other unearned income) are increasing at a much greater rate than local wages. 

Jason stated that the deed restriction is also a factor in pricing. He reviewed the formula for establishing 

what a monthly payment would be based on an interest assumption of 6.8% and a 5% downpayment. He also 

reviewed the price of comparable market rate units. Jason said that the goal is for the Cottonwoods units to be the 

best value for the buyer of anything on the market, even when taking into consideration the appreciation cap. Jason 

reviewed the cashflow waterfall under the existing partnership agreement, which has a sales revenue breakeven 

point of $50,500,000. Jason said that the only tools available to make the Cottonwoods units more affordable are 

reducing project costs and increasing subsidies. Jason said that Lonetree has proposed reducing the partnership 

profit by 25% ($1MM) and added that YVHA could defer the land contribution. In addition, YVHA could ask the City 

to reallocate the $5MM in STR funds it has awarded to phase 2 of this project to phase 1. 

Jason presented a color-coded chart showing the affordability of units (based on income eligibility) with the 

existing subsidies and profitability, with only a reduction in profitability for the partnership, and with both a reduction 

in profitability and with additional contributions from the City (the $5MM). With both measures in effect, the subsidy 

per unit would increase from $48,000 to $130,000 per unit. Jason noted that additional affordability could be 

achieved if the City were to provide a higher level of contribution. Jason suggested that YVHA could support 

additional affordability through other means, such as the Down Payment Assistance program (DPA) or potentially 

through interest rate buy downs. Buyers could also improve monthly affordability by providing a larger 

downpayment or through choosing to spend more than 30% of their income (which is allowed under the deed 

restriction). 

Jason asked for feedback from the board on four issues: 

1. Should pricing be based on affordable monthly payments 

2. Should YVHA ask the City to reallocate the $5MM currently designated for Building 3 
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a. Should YVHA ask the City for an additional $3MM in STR funds 

3. Should YVHA renegotiate its partnership agreement with Lonetree 

4. Should YVHA investigate additional buyer assistance programs to reduce monthly payments 

In response to a question from Catherine regarding the growing gap between AMI levels and wages and its 

impact on the affordability at resale, Jason said that the appreciation cap takes this into account, and that the 

eligible buyer market would grow with increases in AMI. He said that basing the pricing on wages rather than AMI 

would require a change to the deed restriction. 

Dakotah expressed concern with the potential impact on Building 3 if all the available subsidies are 

frontloaded into Buildings 1 & 2. Jason agreed that the project needs to remain profitable, not just for Lonetree, but 

to provide resources for future projects. Reece offered that Building 3 remains an unknown. He emphasized the 

importance of achieving success with this project.  

Jess asked if philanthropic sources might be tapped to increase the subsidies to achieve affordability. 

Jason said that he had not considered this but noted that the land was provided through a philanthropic donation. 

There was discussion of the uncertainty of Buildings 3 & 4, and the importance of doing what can be done 

to ensure the success of the current project. Chris noted there is no way to achieve affordability without subsidies 

and stated that many other communities in the region are investing heavily in subsidies for affordable housing. 

Angelica confirmed this. Lou stated that YVHA would definitely be going back to the City with requests for future 

projects. Steve stated that the City is investing STR in funds in a variety of projects, not saving the funds for Brown 

Ranch. He added that a cost/benefit analysis is needed for each project. In response to questions about impact of 

on phase 2 of putting the $5MM in City subsidy toward Buildings 1 & 2, Jason noted that the grading, infrastructure, 

and site work already completed for the first phase of development will reduce the costs of developing phase 2. 

There was discussion of what level of discount vs. market rate would be appropriate to compensate for the 

deed restriction. Chris stated that there is no data available to answer this question and suggested that YVHA 

should standardize its deed restrictions to create an integrated market of deed restricted units. He added that 

without additional subsidies beyond the $5MM and the partnership concessions, it would be impossible to make a 

unit affordable for a single teacher. He offered that an additional $3MM was needed to achieve this. He said that 

the marketability of deed restricted units is riskiest at the 140% AMI level and that the discount to market rate would 

need to be greater at this level. Lou suggested that interest rate buy downs might be a very effective tool. 

 There was consensus on the board to support pricing based on affordable monthly payments, to ask the 

City to reallocate the $5MM to Buildings 1 & 2, to renegotiate the partnership agreement with Lonetree, and to 
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investigate additional buyer assistance programs to reduce monthly payments. There was also consensus not to 

ask the City for $3MM in additional STR funds for Buildings 1 & 2 at this time. 

Mark expressed concern with the variability in the pro forma for the project and suggested that a revised 

pro forma was needed that includes the increase in development costs and to determine what the actual subsidy is 

that would be needed before asking the City for more funding. Leah said that shifting the $5MM to the current 

phase would be a reallocation of the funds already committed by the City, not an additional ask. She said that it 

would be good to know if the City would support this idea before renegotiating the partnership agreement. Steve 

suggested that City Council was likely to support the shift and added that Council should be advised of the bigger 

issue regarding subsidies and the potential for future requests. 

EN RE:  ADJOURNMENT 

   The regular meeting of the YVHA Board of Directors was adjourned at 3:00 p.m.   

No further business coming before the Board, same adjourned sine die. 

________________________   __________________________ 

Sarah Katherman, Minute Taker    Leah Wood, President  


